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/D�SUHJXQWD�TXH� YR\� D� WUDWDU�KD� VLGR�SDUWH� LPSRUWDQWH�GHO� UHSHUWRULR�GH�

FXHVWLyQ�VH�SXHGH�IRUPXODU�DVt��VL�QXHVWUR�PRGR�GH�FRPSUHQGHU�HO�PXQGR�
HVWi�FRQGLFLRQDGR�SRU�FLHUWRV�IDFWRUHV�FRQVWLWXWLYRV�GH�OR�TXH�VRPRV��HQWRQFHV�

HV� LQGHSHQGLHQWH�GH�QXHVWUR�PRGR�GH� FRPSUHQGHUOR�R� LQFOXVR�GH�TXH� OR�
FRPSUHQGDPRV�R�QR"�3RU�VXSXHVWR��OD�FXHVWLyQ�DFHUFD�GH�OD�LQGHSHQGHQFLD�GH�OR�
TXH�FRPSUHQGHPRV�VROR�HV�SURFHGHQWH�UHVSHFWR�GH�FLHUWRV�REMHWRV��SRU�HMHPSOR�
ORV�REMHWRV� ItVLFRV��SXHV�KD\�RWURV�GH� ORV�TXH�QR�SDUHFH�PX\�FRQWURYHUWLGR�

HMHPSOR��OD�VHQVDFLyQ�GH�GRORU�R�0DFRQGR±��7DPELpQ�HV�QHFHVDULR�DQRWDU�TXH�

FRQVWLWXWLYRV�GH�OR�TXH�VRPRV

GH�GLFKRV�IDFWRUHV�HQ�XQ�PRPHQWR�GDGR��/D�SUHJXQWD�HV�WDQ�R�PiV�XUJHQWH�
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VL� OR�TXH� VRPRV�HVWi� WUDQVIRUPiQGRVH�FRQVWDQWHPHQWH�R� VL�TXp�VHDPRV� HV�
FRPSOHWDPHQWH�GLVWLQWR�SDUD�FDGD�LQGLYLGXR��

&RQ�PXFKD�IUHFXHQFLD�OD�SUHJXQWD�DFHUFD�GH�OD�LQGHSHQGHQFLD�GH�OR�UHDO�VH�

ELHQ�TXH�KD\�XQ�VHQWLGR�IXQGDPHQWDO�HQ�TXH�SXHGH�GHFLUVH�TXH�QR�WHQHPRV�
DFFHVR�D�OD�UHDOLGDG�WDO�\�FRPR�HV�HQ�Vt�PLVPD��R�TXH�GH�KHFKR�QR�H[LVWH�WDO�
UHDOLGDG�LQGHSHQGLHQWH��R�LQFOXVR�TXH�OD�QRFLyQ�GH�XQD�UHDOLGDG�LQGHSHQGLHQWH�

HQ�XQRV�FDVRV�HSLVWHPROyJLFR��HQ�RWURV�PHWDItVLFR�

6HU�\�7LHPSR

KDFH�PX\�DWUDFWLYD�R�LQFOXVLYH�QDWXUDO�XQD�LQWHUSUHWDFLyQ�DQWLUUHDOLVWD��\��VLQ�
HPEDUJR�� HQ�YDULDV�RFDVLRQHV�+HLGHJJHU� WDPELpQ�SDUHFH�SUHRFXSDUVH�SRU�
HYLWDU�TXH�VH�KDJD�HVWH�WLSR�GH�OHFWXUD��DXQTXH�VXV�LQWHQWRV�HQ�HVWH�VHQWLGR�D�

KHLGHJJHULDQR� VH�SXHGHQ�H[WUDHU�XQRV�PRGRV�SURPLVRULRV�SDUD�SHQVDU� HO�
SUREOHPD�JHQHUDO�

IXHUWHV�UD]RQHV�SDUD�SHQVDU�TXH�OD�OHFWXUD�DQWLUUHDOLVWD�HV�LQVDWLVIDFWRULD�D�OD�
OX]�GH�DOJXQDV�GH�ODV�PHWDV�PiV�LPSRUWDQWHV�GH�6HU�\�7LHPSR��3RVWHULRUPHQWH�
GLVFXWLUp�DOJXQRV�SDVDMHV�GH�OD�REUD�GH�+HLGHJJHU�TXH�VXJLHUHQ�OD�DGRSFLyQ�GH�

VHU�LQFRPSDWLEOH�FRQ�OD�LGHD�GH�TXH�QXHVWUD�FRPSUHQVLyQ�HV�FRQGLFLRQDGD�GHO�

DQWLUUHDOLVPR�

���(O�SUREOHPD�HQ�6HU�\�7LHPSR

8QD�GH�ODV�WHVLV�IXQGDPHQWDOHV�GH�6HU�\�7LHPSR�HV�TXH�OR�TXH�FDUDFWHUL]D�HO�
WLSR�GH�VHU�TXH�VRPRV��OR�TXH�0DUWLQ�+HLGHJJHU�OODPD�µ'DVHLQ¶��HV�TXH�VLHPSUH�
QRV�FRPSUHQGHPRV�\�QRV�HQFRQWUDPRV�D�QRVRWURV�PLVPRV�HQ�XQ�PXQGR�GH�

���/D� LGHD�GH�XQ�PXQGR�GH�VHQWLGR�VH�
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GHEH�HQWHQGHU�HQ�FRQWUDSRVLFLyQ�D�OD�LGHD�GH�XQ�FRQMXQWR�GH�GDWRV�FUXGRV�VLQ�

FXDO�VHD�HO�PRGR�HQ�TXH�HVWH�VH�FRQFLED��FRPR�XQD�FXHVWLyQ�GH�RUJDQL]DFLyQ��
GH�FDWHJRUL]DFLyQ��GH�GDU�IRUPD�D�FLHUWD�PDWHULD�SULPD�EiVLFD��3DUD�+HLGHJJHU��
VLHPSUH�QRV�HQFRQWUDPRV�\D�HQ�XQ�PXQGR�FRPSUHQGLGR�GH�FLHUWD�PDQHUD��\�OD�
LGHD�GH�ORV�GDWRV�SXURV�HV�XQD�DEVWUDFFLyQ�TXH�IHQRPHQROyJLFDPHQWH�QR�WLHQH�

GH�RWUR�RUGHQ��FRPR�ODV�GH�DOJXQDV�FLHQFLDV�HPStULFDV�

FRVDV�HQ�QXHVWUD�YLGD�RUGLQDULD��3LpQVHVH�HQ�HO�SURFHVR�GH�FRQVWUXLU�XQD�PHVD��
KDFHU�HO�GHVD\XQR��RUGHQDU�XQ�HVFULWRULR��WRPDU�XQ�EXV��HWF��7RGR�DTXHOOR�FRQ�
OR�TXH�QRV�WRSDPRV�\�TXH�GHEHPRV�DGDSWDU�D�QXHVWURV�SURSyVLWRV�R�TXH�QRV�
REOLJD�D� FDOLEUDU�QXHVWUDV�DFFLRQHV� FRQ�PLUDV�D�GLFKRV�SURSyVLWRV�DSDUHFH�

WpUPLQRV��DSDUHFH�FRPR�WHQLHQGR�VHQWLGR�HQ�HO�FRQWH[WR�GH�ODV�DFFLRQHV�TXH�

FRPR�HVWH�RFXSDQ�OD�PD\RU�SDUWH�GH�QXHVWUD�YLGD��QXHVWUD�FRPSUHQVLyQ�GH�DOJR�

WUDQVSDUHQWHV��QR�VRQ�WHPD�GH�QXHVWUD�DWHQFLyQ�D�PHQRV�TXH�DOJR�YD\D�PDO�

SHUFHSFLyQ��SRU�HMHPSOR��WDPSRFR�QRV�SUHVHQWD�GDWRV�SXURV��VLQR��SRU�HMHPSOR��
SXHUWDV�DELHUWDV��YDVRV�DO�ERUGH�GH�XQD�PHVD��ODV�OODYHV�GH�PL�FDVD��HO�UXLGR�
GH�XQ�PRWRU�GH�PRWRFLFOHWD��HWF��,QFOXVR�QRV�PXHVWUD��SRU�HMHPSOR��TXH�QR�
KD\�QDGLH�HQ�OD�KDELWDFLyQ��R�TXH�OD�FKDTXHWD�TXH�VH�YHtD�YHUGH�HQ�OD�WLHQGD�HQ�

VROR�SRUTXH�ODV�SHUFHSFLRQHV�TXH�HOOD�LQYROXFUD�VRQ�VLHPSUH�\D�LQWHUSUHWDGDV�
GH�FLHUWD�IRUPD�±DXQTXH�HQ�PXFKDV�HWDSDV�VH�UHTXLHUDQ�SURFHVRV�SRVWHULRUHV
GH�LQWHUSUHWDFLyQ±��VLQR�SRUTXH�OD�FLHQFLD�QHFHVLWD�XQD�PRYLOL]DFLyQ�PDVLYD�
GH�SUiFWLFDV�� LQVWUXPHQWRV� \�PDWHULDOHV��SRU� OR�TXH� HO�SXQWR�DFHUFD�GH� OD�

�

6HU�\�7LHPSR�
DPSOLDPHQWH�HQ�VX�OODPDGR�VHJXQGR�SHULRGR�
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/D�LGHD�GH�TXH�QRV�HQFRQWUDPRV�VLHPSUH�D�QRVRWURV�PLVPRV�FRPR�VLWXDGRV�
HQ�XQ�PXQGR�GH�VHQWLGR��HV�OR�TXH�OOHYD�D�+HLGHJJHU�D�GHFLU�TXH�VRPRV�VHUHV�
HQ�HO�PXQGR��R�TXH�VHU�HQ�HO�PXQGR�HV�XQR�GH�ORV�DVSHFWRV�FRQVWLWXWLYRV�GHO�
VHU�GH�'DVHLQ

3DUD�GDU�XQD�IRUPXODFLyQ�SUHFLVD�GH�FyPR�OD�LQTXLHWXG�SRU�OD�LQGHSHQGHQFLD�GH�

D�VX�GLVWLQFLyQ�HQWUH�FXDWUR�VHQWLGRV�HQ�TXH�VH�SXHGH�HQWHQGHU�HO�FRQFHSWR�

���6HJXQGR��
µPXQGR¶�SXHGH�HQWHQGHUVH�FRPR�HO�PRGR�GH�FRPSUHQGHU�HO�VHU�GH�XQD�UHJLyQ�GH�

GHO�PXQGR�GH�ODV�PDWHPiWLFDV��µ0XQGR¶�WDPELpQ�SXHGH�HQWHQGHUVH�FRPR�DOOt�
GRQGH�YLYH�XQ�'DVHLQ��6H�WUDWD�SUHFLVDPHQWH�GHO�VHQWLGR�DO�TXH�DOXGtD�DUULED��
DO�GHFLU�TXH�FDGD�XQR�GH�QRVRWURV�VH�HQFXHQWUD�D�Vt�PLVPR�VLHPSUH�VLWXDGR�GH�

UHIHULUVH�WDPELpQ�D�OD�HVWUXFWXUD�FRQVWLWXWLYD�GH�'DVHLQ�SRU�OD�TXH�HVWH�VLHPSUH�
HV�XQ�VHU�HQ�HO�PXQGR��1R�QRV�GHEHPRV�SUHRFXSDU�SRU�GHVDUUROODU�PXFKR�

HO�PXQGR�GH�VHQWLGR�HQ�TXH�XQR�VH�HQFXHQWUD�\�TXH�FRPSUHQGH�GH�DOJXQD�
'DVHLQ�SDUWLFXODU��

TXH�WLHQH�SDUD��\�TXH�VH�FRQVWLWX\H�SRU��XQ�'DVHLQ���3HUR��HYLGHQWHPHQWH��HO�
PXQGR�GH�VHQWLGR�HVWi�SREODGR�R�FRQVWLWXLGR�SRU�HQWLGDGHV��<�HVWDV�HQWLGDGHV�
VRQ��VH�GLUtD��SUHFLVDPHQWH�GHO�PLVPR�WLSR�TXH�ODV�HQWLGDGHV�TXH�FRQVWLWX\HQ�HO�
PXQGR�HQ�VHQWLGR�FRVPROyJLFR��OD�UHDOLGDG��R�XQD�SDUWH�GH�HOOD��/D�SUHJXQWD�HV�
HQWRQFHV��¢&XiO�HV�OD�UHODFLyQ�HQWUH�OD�UHDOLGDG��HO�PXQGR�HQWHQGLGR�FRPR�OD�
WRWDOLGDG�GH�OR�TXH�HV��\�HO�PXQGR�GH�VHQWLGR��DTXHO�HQ�TXH�QRV�HQFRQWUDPRV�

D�QRVRWURV�"�¢&XiO�HV�HO�OXJDU�GHO�VHQWLGR�UHVSHFWR�GH�OR�UHDO"

+HLGHJJHU�FRQVLGHUD�HQ�6HU�\�7LHPSR�DO�PHQRV�GRV�IRUPDV�GH�SHQVDU�HVWD�
FXHVWLyQ��/D�SULPHUD�FRQVLVWH�HQ�VXSRQHU�TXH�HO�VHQWLGR�GH�DOJXQD�PDQHUD�
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6HU�\�7LHPSR
WLHQH�GRV� LPSOLFDFLRQHV� LPSRUWDQWHV��'DGR�TXH� HO� VHQWLGR� VH� VXSHUSRQH�
VREUH�DOJR��SHUR�HVH�DOJR� VRODPHQWH�HV� LQWHOLJLEOH�\�SRU�HQGH�GHWHUPLQDGR�
HQ�WDQWR�HV�LQYHVWLGR�GH�VHQWLGR��HQWRQFHV�KD\�TXH�FRQFHELU�DTXHOOR�VREUH�OR�
TXH�VH�VXSHUSRQH�HO�VHQWLGR�FRPR�XQD�HVSHFLH�GH�PDWHULD�TXH�HQ�Vt�PLVPD�HV�

:HOWVWRII
R��HQ�RWUDV�SDODEUDV��OR�TXH�VH�SRGUtD�OODPDU�OR�PiV�REMHWLYR��HQ�HO�VHQWLGR�GH�
VHU�LQGHSHQGLHQWH�GH�OR�KXPDQR��VH�KDFH�DVt�DOJR�HQWHUDPHQWH�LQGHWHUPLQDGR�

3HUR��HQ�FRQWUDSDUWLGD��HO�VHQWLGR�VH�FRQYLHUWH�HQ�DOJR�HVWULFWDPHQWH�VXEMHWLYR�

+HLGHJJHU�GLVFXWH�HVWH�PRGR�GH�SHQVDU�HQ�UHODFLyQ�FRQ�OD�FRPSUHQVLyQ�SUiFWLFD�

D�FXDOTXLHU�RWUR�WLSR�GH�FRPSUHQVLyQ�HQ�HO�FRQWH[WR�GHO�SUREOHPD�TXH�HVWDPRV�
GLVFXWLHQGR��7DPELpQ�ORV�PHFDQLVPRV�\�KiELWRV�SHUFHSWLYRV�TXH�GHWHUPLQDQ�
QXHVWUD�H[SHULHQFLD�\�ORV�DSDUDWRV�FRQFHSWXDOHV�FRQ�TXH�OD�SHQVDPRV�SRGUtDQ�
VHU�FRQFHELGRV�FRPR�LPSOLFDQGR�HO�WLSR�GH�VXSHUSRVLFLyQ�HQ�FXHVWLyQ��\�ORV�
HIHFWRV�VHUtDQ�ORV�PLVPRV��OD�LQGHWHUPLQDFLyQ�GH�OR�REMHWLYR��\�OD�VXEMHWLYDFLyQ�
GHO�VHQWLGR��6REUD�GHFLU�TXH�HVWH�WLSR�GH�SHUVSHFWLYD� LPSOLFD�DQWLUUHDOLVPR�
HSLVWHPROyJLFR��OR�UHDO�HQ�Vt�TXHGD�PiV�DOOi�GHO�iPELWR�GH�OR�TXH�SRGHPRV�
FRPSUHQGHU��&RPR�PHQFLRQp��+HLGHJJHU� UHFKD]D� HVWD� FRQFHSFLyQ��3HUR�
SRGHPRV�SUHVFLQGLU�GH�ORV�GHWDOOHV�GH�VX�DUJXPHQWR��SXHV�ODV�FRQVLGHUDFLRQHV�
TXH�SUHVHQWDUp�PiV�DGHODQWH�WDPELpQ�DSR\DQ�HVWH�UHFKD]R�GHVGH�XQ�SXQWR�GH�
YLVWD�TXH�HQ�PL�RSLQLyQ�WLHQH�WRGR�HO�GHUHFKR�GH�VHU�OODPDGR�KHLGHJJHULDQR�

SHQVDU�OD�QRFLyQ�PLVPD�GH�UHDOLGDG��HVWD�VROR�WLHQH�VHQWLGR�HQ�UHODFLyQ�FRQ�
QXHVWUDV�FRQGLFLRQHV�GH�FRPSUHQVLyQ��\�SRU�HQGH��HV�DEVXUGR�SUHJXQWDUVH�SRU�
XQD�UHDOLGDG�LQGHSHQGLHQWH�GH�GLFKDV�FRQGLFLRQHV��/D�LGHD�GH�XQD�UHDOLGDG�
LQGHSHQGLHQWH�LPSOLFD�OD�VXVSHQVLyQ�GH�OR�TXH�KDFH�SRVLEOH�OD�LQWHOLJLELOLGDG��
'H�HVWH�PRGR�OR�UHDO�VRODPHQWH�VH�SXHGH�SHQVDU�HQ�WDQWR�GHSHQGLHQWH�GHO�

\�SRVLEOHPHQWH�GH�WLSR�PHWDItVLFR��HQ�OD�PHGLGD�HQ�TXH�QLHJD�OD�QRFLyQ�PLVPD�
GH�XQD�UHDOLGDG�LQGHSHQGLHQWH��+D\�EDVWDQWH�GHEDWH�DFHUFD�GH�VL�+HLGHJJHU�
DFHSWy�HVWH�WLSR�GH�SHUVSHFWLYD�DQWLUUHDOLVWD��9DULRV�LQWpUSUHWHV�DGXFHQ�D�IDYRU�

6HU�
\�7LHPSR��TXH�VLQ�GXGD�SDUHFH�VXJHULUOD�



&LHUWDPHQWH�WDQ�VROR�PLHQWUDV�HO�'DVHLQ��HV�GHFLU��PLHQWUDV�OD�SRVLELOLGDG�
ySWLFD�GH�FRPSUHQVLyQ�GHO�VHU��HV HV�JLEW@�VHU��6L�HO�'DVHLQ�QR�H[LVWH��

HV�HQWRQFHV�FRPSUHQVLEOH�QL�LQFRPSUHQVLEOH��<�HQWRQFHV�WDPSRFR�HO�HQWH�
LQWUDPXQGDQR�SXHGH�VHU�GHVFXELHUWR�QL�TXHGDU�HQ�HO�RFXOWDPLHQWR��(Q�WDO�
FDVR�QR�VH�SXHGH�GHFLU�TXH�HO�HQWH�VHD�QL�TXH�QR�VHD��$KRUD��PLHQWUDV�OD�
FRPSUHQVLyQ�GHO�VHU�HV�\��SRU�HQGH��OD�FRPSUHQVLyQ�GHO�HVWDU�DKt��SRGHPRV�
GHFLU�TXH�HQWRQFHV

VRVWLHQH�TXH�HO�SXQWR�GH�+HLGHJJHU� HV�TXH�GHQWUR�GHO� iPELWR�GHO� VHQWLGR�

FRQ� ODV� FXDOHV�PXFKDV� FRVDV�QDWXUDOHV� VRQ� FDXVDOPHQWH� LQGHSHQGLHQWHV�
GH� OR�KXPDQR��\��SRU�HQGH��SRGHPRV�FRQFHELU�HO�PXQGR�SUHKXPDQR��3HUR�
WRGR� HVWR� HV� \D� XQD� IXQFLyQ�GH�QXHVWUDV� FDSDFLGDGHV� GH� FRPSUHQVLyQ� \�

UHDO� LQGHSHQGLHQWHPHQWH� GH� HVWDV� FDSDFLGDGHV�� FDHPRV� HQ� XQD� QRFLyQ�
FRPSOHWDPHQWH�LQFRKHUHQWH��%ODWWQHU�UHWUDWD�D�+HLGHJJHU�FRPR�OOHYDQGR�HO�

FXDO�QR�HV�VLQR�XQD�IRUPD�GH�DQWLUUHDOLVPR�PHWDItVLFR��1R�SXHGR�HPEDUFDUPH�
HQ�XQD�GLVFXVLyQ�GHWDOODGD�GH�HVWH�SDVDMH��SHUR�HV�LPSRUWDQWH�QRWDU�TXH�OR�TXH�
+HLGHJJHU�GLFH�QR�HV�LQHTXtYRFR��9DULRV�LQWpUSUHWHV�KDQ�H[SORWDGR�HO�KHFKR�

QR�SXHGH�GHFLUVH�TXH
TXp�HV TXp�

SXHGH�GHFLUVH��VXJLHUH�SDUD�PXFKRV�TXH�OR�TXH�+HLGHJJHU�HVWi�WUDWDQGR�GH�
H[SUHVDU�WLHQH�XQ�FDUiFWHU�HPStULFR�UHODWLYDPHQWH�WULYLDO��VL�QR�KD\�XQ�'DVHLQ

LQWHUSUHWDFLyQ�HV�SHUIHFWDPHQWH�FRPSDWLEOH�FRQ�XQD�SRVWXUD�UHDOLVWD��SRU�HO�

UDVJRV�PHWDItVLFRV�GH�OR�UHDO��PXFKR�PHQRV�TXH�OR�UHDO�GHSHQGD�GH�'DVHLQ�

���&DUWHVLDQLVPR��SUDJPDWLVPR�\�IHQRPHQRORJtD

FRQ�WDQWD�IUHFXHQFLD�VH�DGXFH�FRPR�SUXHED�GHO�DQWLUUHDOLVPR�GH�+HLGHJJHU��
QR�HVWi�OLEUH�GH�HTXtYRFRV��\�TXH��GH�KHFKR��SXHGH�OHHUVH�GH�XQD�PDQHUD�TXH�
QR�VLUYH�GH�VRSRUWH�D�GLFKD�SRVWXUD��3RU�VXSXHVWR��QR�KH�GDGR�SUXHEDV�GH�FXiO�



FRQFHQWUDUPH�HQ�HVWH�SDVDMH��HQ�HVWD�\�ODV�VLJXLHQWHV�VHFFLRQHV�ERVTXHMDUp�XQD�
6HU�\�7LHPSR

LQYROXFUD�XQ�UHFKD]R�DO�DQWLUUHDOLVPR�

3DUD�HPSH]DU��H[SRQGUp�GRV�UD]RQHV�TXH�KDFHQ�GHO�DQWLUUHDOLVPR�XQD�SRVWXUD�
LQVDWLVIDFWRULD�D� OD� OX]�GH�DOJXQDV�GH� ODV�PHWDV�PiV� LPSRUWDQWHV�GH�6HU�\�
7LHPSR

6HU�\�7LHPSR
FDUWHVLDQLVPR��WDO�\�FRPR�OR�HVWR\�HQWHQGLHQGR�DTXt��PDQWLHQH�TXH�KD\�XQD�
EUHFKD�RQWROyJLFD�HQWUH�OD�PHQWH�\�HO�PXQGR�WDO�TXH�ORV�FRQWHQLGRV�PHQWDOHV�
VH�SXHGHQ�FRPSUHQGHU�FRQ�FRPSOHWD�LQGHSHQGHQFLD�GH�TXH�KD\D�XQ�PXQGR�
H[WHUQR�D��LQGHSHQGLHQWH�GH��GLFKRV�FRQWHQLGRV��&RPR�VH�VDEH��HVWD�FRQFHSFLyQ�
WLHQH�SRU�FRQVHFXHQFLD�TXH�FXDOTXLHUD�GH�QXHVWURV�FRQWHQLGRV�PHQWDOHV�HV�
FRPSDWLEOH� FRQ�TXH�QR�KD\D�XQ�PXQGR� LQGHSHQGLHQWH��'H�DTXt�GHULYD� HO�

HQWUH�QRVRWURV�\�OR�UHDO�TXH�HPHUJH�GH�HVWH�PRGR�GH�SHQVDU��HV�OD�GH�XQ�VXMHWR�
HQFHUUDGR�HQ�XQD�HVIHUD�SREODGD�SRU�VXV�SURSLRV�FRQWHQLGRV�PHQWDOHV�\�VLQ�
UHFXUVR�DOJXQR�SDUD�VXSHUDU�GLFKR�HQFODXVWUDPLHQWR�

+HLGHJJHU�FRQWUDSRQH�D�HVWD�SRVWXUD� OD� LGHD�GH�TXH�'DVHLQ�GHEH�SHQVDUVH�
FRPR�IXQGDPHQWDOPHQWH�VHU�HQ�HO�PXQGR�

LQWHUQD��HQ�OD�TXH�HVWDUtD�SULPHUDPHQWH�HQFDSVXODGR��VLQR�TXH��SRU�VX�PRGR�

HQ�PHGLR�GHO�HQWH�DOOi�IXHUD�HQ�HO�PXQGR�TXH�HQ�XQD�FDSWDFLyQ�RULJLQDULD

/D�SUHJXQWD�TXH�HVWR�VXVFLWD�HV�HQ�TXp�PHGLGD�OD�LQWHUSUHWDFLyQ�DQWLUUHDOLVWD�
HV�FRPSDWLEOH�FRQ�HVWH�DQWLFDUWHVLDQLVPR��6L� VH�DFHSWD�HVWD� LQWHUSUHWDFLyQ��
HQWRQFHV��WRGDV�DTXHOODV�HQWLGDGHV�FRQ�ODV�TXH�'DVHLQ�VH�UHODFLRQD��GHSHQGHUtDQ�
PHWDItVLFDPHQWH�GH�'DVHLQ��H[DFWDPHQWH�GHO�PLVPR�PRGR�TXH�ORV�FRQWHQLGRV�
PHQWDOHV�TXH� VXSXHVWDPHQWH�GDEDQ�QRWLFLD�GHO�PXQGR�DO� HJR� FDUWHVLDQR�

LPSOLFDU�VXEMHWLYLVPR��\�HQ�WDO�FDVR�QR�HV�IiFLO�YHU�FyPR�SXHGH�HYLWDUVH�FDHU�
HQ�XQD�SRVWXUD�YLUWXDOPHQWH�LGpQWLFD�DO�FDUWHVLDQLVPR�

+D\�OHFWXUDV�GH�0DUWLQ�+HLGHJJHU�TXH�HQIDWL]DQ�HO�FDUiFWHU�SUDJPDWLVWD�GH�OD�
'DVHLQ�QR�SXHGH�SHQVDUVH�HQ�DEVROXWR�D�OD�



QXHVWUD�FRPSUHQVLyQ�FRPR�FRQVWLWXLGD�SRU��H�LQVHSDUDEOH�GH�QXHVWUDV�SUiFWLFDV��
HQWRQFHV�QR�VH�SXHGH�GHFLU�TXH�OR�PHQWDO�VHD�RQWROyJLFDPHQWH�GLVWLQWR�GH�OR�
ItVLFR�� HQ�XQ�VHQWLGR� WDQ� UDGLFDO� FRPR�HO�TXH�HQXQFLD�HO� FDUWHVLDQLVPR��/D�
PHQWH�VH�H[SDQGH�HQ�HO�PXQGR�D�WUDYpV�GH�QXHVWUDV�SUiFWLFDV�\�QR�HV�DOJR�
GLVWLQWR�D�HVWD�H[SDQVLyQ��2��SRU�GHFLUOR�PHQRV�PHWDIyULFDPHQWH��QXHVWUDV�
DFFLRQHV�ItVLFDV�\�VX�FRQWH[WR�VRQ�SDUWH�FRQVWLWXWLYD�GH�QXHVWUD�YLGD�PHQWDO�R�
GH�QXHVWUD�FDSDFLGDG�GH�FRPSUHQVLyQ�GHO�VHU��6LQ�HPEDUJR��PXFKDV�GH�HVWDV�
OHFWXUDV�SUDJPDWLVWDV� FRPELQDQ�HVWH� DQWLFDUWHVLDQLVPR�FRQ�XQD�YDULHGDG�
GHO�DQWLUUHDOLVPR�TXH�PHQFLRQp�DUULED��'LFHQ��SRU�HMHPSOR��TXH�GDGR�TXH�
OR�TXH�FRPSUHQGHPRV�GHSHQGH�QHFHVDULDPHQWH�GH�QXHVWUDV�SUiFWLFDV��QR�VH�

GLFKDV�SUiFWLFDV��3RU�OR�WDQWR��UD]RQDQ��QR�KD\�PRGR�GH�FRPSUHQGHU�DOJR�WDO�
\�FRPR�HV�HQ�VX�LQGHSHQGHQFLD�

WLSR�GH�OHFWXUD�HV�PDQWHQLGD�SRU�FRPHQWDULVWDV�FRPR�+XEHUW�'UH\IXV��&KDUOHV�
�

PDQWHQHU�TXH�HO�VXSXHVWR�DQWLUUHDOLVPR�GH�+HLGHJJHU�QR�HV�VXEMHWLYLVWD�SRUTXH�
'DVHLQ�HV�XQ�DJHQWH�DFWLYR��HQFDUQDGR�\�H[WHULRUL]DGR��PX\�GLVWLQWR�DO�VXMHWR�
SDVLYR�HQ�HO�iPELWR�SUiFWLFR��LQFRUSyUHR�\�UHFOXLGR�HQ�VX�SURSLD�LQWHULRULGDG�
GH�'HVFDUWHV��

'DVHLQ�QR�VH�SXHGH�KDFHU�LQWHOLJLEOH�GH�XQ�PRGR�TXH�UHDOPHQWH�

DQWLUUHDOLVPR�REOLJD�D�FRQFHELU�QXHVWUD�FRPSUHQVLyQ�GHO�PXQGR��SRU�SUiFWLFD�
TXH� VH�GLJD�TXH�HVWD� HV�� FRPR�GLULJLGD�KDFLD�XQD�HVIHUD� LQIUDQTXHDEOH�GH�
HOHPHQWRV�GHSHQGLHQWHV�GH�QRVRWURV�PLVPRV��/D�LPDJHQ�TXH�HPHUJH�DTXt�HV�
YLUWXDOPHQWH�LQGLVWLQJXLEOH�GH�OD�GHO�DXWRHQFHUUDPLHQWR�FDUWHVLDQR��'H�KHFKR��
KDEODU�GH�SUiFWLFDV�HQ�HVWH�FRQWH[WR�SDUHFH�WRUQDUVH�HQ�XQ�GLVFXUVR�YDFtR��SXHV�
VL�DTXHOOR�VREUH�OR�TXH�GLFKDV�SUiFWLFDV�VH�HMHUFHQ�HV�GHSHQGLHQWH�GHO�VXMHWR�

BBBBBBBBBB
� 'H�KHFKR��'UH\IXV�\�6SLQRVD�VH�SURSRQHQ�PRVWUDU�TXH�DXQTXH�HVWD�OHFWXUD�HV�IXHUWHPHQWH�VXJHULGD�SRU�+HLGHJJHU��KD\�

IRUPDV�GH�GHVDUUROODU�XQD�WHRUtD�QR�DQWLUUHDOLVWD�FRQ�EDVH�HQ�UHFXUVRV�RIUHFLGRV�SRU�+HLGHJJHU�PLVPR��1R�FUHR�TXH� ORV�
DXWRUHV�WHQJDQ�p[LWR�HQ�VX�HPSUHVD��SHUR�HVWR�SXHGH�GHMDUVH�GH�ODGR��OR�LPSRUWDQWH�SDUD�QXHVWURV�SURSyVLWRV�HV�UHJLVWUDU�VX�



TXH�ODV�HMHUFH��QR�HV�FODUR�SRU�TXp�QR�VH�SXHGH�FRQFHELU�HVWR�H[DFWDPHQWH�D�
OD�PDQHUD�PHQWDOLVWD�FDUWHVLDQD��HVWR�HV��VLQ�VLTXLHUD�SRVWXODU�OD�H[LVWHQFLD�
GH�XQ�FXHUSR�

/D�VHJXQGD�UD]yQ�SDUD�SRQHU�HQ�GXGD�OD�FRPSDWLELOLGDG�GHO�DQWLUUHDOLVPR�FRQ�
ODV�SUHRFXSDFLRQHV�GH�0DUWLQ�+HLGHJJHU�HV�XQ�SRFR�PiV�LQGLUHFWD��\�FRQFLHUQH�
DO� FDUiFWHU� IHQRPHQROyJLFR�GH� OD� LQYHVWLJDFLyQ��/D� UHODFLyQ�GH� OD� WUDGLFLyQ�

FRQFHSFLyQ�LQVSLUDGD�SRU�HO�FDUWHVLDQLVPR�MXJy�XQ�SDSHO�SRVLWLYR�LPSRUWDQWH�
HQ�HO�PRGR�HQ�TXH�+XVVHUO�SHQVy�VX�WUDEDMR��GH�OR�FXDO�HO�HMHPSOR�PiV�GLFLHQWH�
VRQ�ODV�0HGLWDFLRQHV�&DUWHVLDQDV��SHUR�WDPELpQ�HV�FLHUWR�TXH�HO�PLVPR�+XVVHUO�
\�PXFKRV�RWURV�GHVSXpV�GH�pO�YLHURQ�ORV�JUDQGHV�SHOLJURV�GHO�FDUWHVLDQLVPR�
\� VH� SURSXVLHURQ� HYLWDUORV�� 3HUR� HO� SXQWR� TXH� TXLHUR� SODQWHDU� QR� HVWi�
GLUHFWDPHQWH�OLJDGR�D�HVWD�UHODFLyQ�FRPSOHMD�GH�OD�WUDGLFLyQ�IHQRPHQROyJLFD�
FRQ�HO�FDUWHVLDQLVPR��0L�SXQWR�HV�EDVWDQWH�VLPSOH��'HVGH�XQ�SXQWR�GH�YLVWD�
IHQRPpQLFR�SDUHFH�TXH�OD�H[SHULHQFLD�QRV�SUHVHQWD�DO�PXQGR�FRPR�VLHQGR
LQGHSHQGLHQWH�GH�GLFKD�H[SHULHQFLD��/R�LPSRUWDQWH��IHQRPHQROyJLFDPHQWH��HV�

FRQVLGHUDUVH�HVWUXFWXUDO��\�TXH�WRFD�OR�TXH�+XVVHUO�OODPy�OD�WUDVFHQGHQFLD�GHO�
REMHWR��GHEHUtD�SRGHU�H[SOLFDUVH�GH�XQ�PRGR�TXH��SRU�GHFLUOR�DVt��OR�OHJLWLPH�\�
OH�Gp�XQ�OXJDU�DSURSLDGR�HQ�HO�PRGR�HQ�TXH�FRPSUHQGHPRV�QXHVWUD�UHODFLyQ�

KDJDQ�WHQWDGRU�VX�UHFKD]R��+HLGHJJHU�PLVPR�YLR�OD�LPSRUWDQFLD�GH�HVWH�DVSHFWR�
GH�QXHVWUD�H[SHULHQFLD��'H�HOOR�GDQ�IH�ORV�VLJXLHQWHV�SDVDMHV�GH�/RV�3UREOHPDV�
%iVLFRV�GH�OD�)HQRPHQRORJtD�

'DV�9RUKDQGHQH@�QR�VXIUH�QLQJXQD�DOWHUDFLyQ�GHELGR�D�PL�

PLVPD�\D�VH�KDOOD�TXH�OR�SHUFLELGR�TXH�VH�GHVFXEUH�VH�PXHVWUD�D�Vt�PLVPR�

1R�SXHGR�QL�GHER�SUHJXQWDU�¢FyPR�HV�TXH�OD�H[SHULHQFLD�LQWHQFLRQDO�LQWHUQD�
DOFDQ]D�XQ�DIXHUD"�1R�QHFHVLWR�SUHJXQWDU�SULPHUR�FyPR�HV�TXH�OD�H[SHULHQFLD�
LQWHQFLRQDO�LQPDQHQWH�DGTXLHUH�YDOLGH]�WUDVFHQGHQWH��PDV�ELHQ�OR�TXH�KDFH�
IDOWD�YHU�HV�TXH�OD�LQWHQFLRQDOLGDG�QR�HV�RWUD�FRVD�TXH�DTXHOOR�HQ�OR�TXH�OD�

�

TXH�QXHVWUD�H[SHULHQFLD�HV�XQD�H[SHULHQFLD�GH�ODV�FRVDV�FRPR�LQGHSHQGLHQWHV

SDUWLGD�GH�OD�FRQFHSFLyQ�GH�QXHVWUD�UHODFLyQ�FRQ�OR�HQWH��HQ�OXJDU�GH�WRPDUVH�



HO�VXMHWR�FDUWHVLDQR�HQFDSVXODGR�SXHGH�VXSHUDU�VX�HVIHUD�LQWHUQD�\�DOFDQ]DU�
ORV�REMHWRV�H[WHUQRV�

���(O�UHFKD]R�GHO�DQWLUUHDOLVPR

+H�H[SXHVWR�GRV�PRGRV�GH�H[SOLFDU�OD�UHODFLyQ�HQWUH�OD�UHDOLGDG�\�HO�PXQGR�GH�
VHQWLGR��R�GRV�UHVSXHVWDV�D�OD�SUHJXQWD�GH�VL�OR�UHDO�HV�LQGHSHQGLHQWH�GH�QXHVWURV�

IRUPD�GH�DQWLUUHDOLVPR��/D�SULPHUD�GH�HVWDV�FRQFHSFLRQHV��OD�VXSHUSRVLFLRQLVWD��
IXH�UHFKD]DGD�SRU�+HLGHJJHU�PLVPR��OD�VHJXQGD�HQ�FDPELR��SDUD�PXFKRV��HV�OD�

6HU�\�
7LHPSR��+H�DGXFLGR�TXH�HVWD�OHFWXUD�KDFH�YLUWXDOPHQWH�LQRFXD�OD�RSRVLFLyQ�GH�

GHFLUOR�UiSLGDPHQWH��UHVWDXUD�OD�LPDJHQ�GHO�DXWRHQFODXVWUDPLHQWR�SURSLD�GHO�
HJR�FDUWHVLDQR��7DPELpQ�KH�VXJHULGR�TXH�HO�DQWLUUHDOLVPR�SDUHFH�FRQWUDULR�D�

GH�REMHWRV�FRPR�LQGHSHQGLHQWHV��\�TXH�+HLGHJJHU�SDUHFH�LQWHUHVDGR�HQ�DFHSWDU�
GLFKD�IHQRPHQRORJtD�FRPR�XQ�SXQWR�GH�SDUWLGD�DO�TXH�KD\�TXH�KDFHUOH�MXVWLFLD��
HQ�OXJDU�GH�GDUOD�FRPR�HTXLYRFDGD�\�VXSHUDEOH�

EUHYHPHQWH� DOJXQRV� SDVDMHV� TXH� VXJLHUHQ� IXHUWHPHQWH� HVWD� OHFWXUD� \� OD�
GHWDOODQ�XQ�SRFR��\� OXHJR�UHPRYHUp�XQ�REVWiFXOR�WHyULFR��'HER�DQRWDU�TXH�

UHTXHULUtD�XQD�GLVFXVLyQ�GHWDOODGD�GH�XQD�JUDQ�FDQWLGDG�GH�HYLGHQFLD�WH[WXDO��
\�OD�FRQVLGHUDFLyQ�GH�GLYHUVDV�PRGDOLGDGHV�GH�FRPSUHQVLyQ�\�GH�REMHWRV��/R�
TXH�VLJXH�SXHGH�YHUVH�PDV�ELHQ�FRPR�XQ�SDVR�HQ�SRV�GH�GLFKR�REMHWLYR��SHUR�
WDPELpQ�FRPR�HO�ERVTXHMR�GH�XQ�PRGR�SURPLVRULR�GH�WUDWDU�HO�SUREOHPD�JHQHUDO�

6HU�\�7LHPSR��OODPDGR�/RV�SUREOHPDV�IXQGDPHQWDOHV�GH�OD�IHQRPHQRORJtD��HO�

BBBBBBBBBB
� +HLGHJJHU�HVWi�HPSOHDQGR�HO�WpUPLQR�WUDVFHQGHQFLD�HQ�HO�VHQWLGR�TXH�OR�HPSOHD�+XVVHUO��HV�GHFLU��FRPR�UHIHULGR�D�ORV�REMHWRV�

GH�ORV�DFWRV��R�HQ�+HLGHJJHU��FRPSRUWDPLHQWRV��LQWHQFLRQDOHV��TXH�VH�VXSRQH�H[LVWHQ�PiV�DOOi�GH�GLFKRV�DFWRV�



'DVHLQ

WLHQHQ�HO�FDUiFWHU�GH�LQWUDPXQGDQHLGDG��3HUR�D�UHQJOyQ�VHJXLGR�+HLGHJJHU�
DFODUD�TXH�QR� WRGDV� ODV� HQWLGDGHV� VRQ�QHFHVDULDPHQWH� LQWUDPXQGDQDV�� HO�

VLQ�TXH�OD�HQFRQWUHPRV�HQ�QXHVWUR�PXQGR��/D�LQWUDPXQGDQHLGDG�OH�DFDHFH�

LQWUDPXQGDQHLGDG�HV�XQ�FDUiFWHU�SRVLEOH�SHUR�QR�QHFHVDULR�GH�ODV�HQWLGDGHV�
QDWXUDOHV��HVWR�HV��HVWDV�ELHQ�SXHGHQ�HQWUDU�DO�PXQGR�GH�'DVHLQ�±HO�PXQGR�

DFHSWD�TXH�HV�LQWHOLJLEOH�KDEODU�GH�TXH�KD\�VHU�PiV�DOOi�GHO�iPELWR�HIHFWLYR�GH�
FRPSUHQVLyQ�GH�XQ�'DVHLQ��\�TXH�GLFKR�VHU�SXHGH�HQWUDU�HQ�GLFKR�iPELWR�GH�

'DVHLQ��
6L�PL�LQWHUSUHWDFLyQ�GH�HVWRV�SDVDMHV�HV�FRUUHFWD��+HLGHJJHU�HVWi�UHFKD]DQGR�
LPSOtFLWDPHQWH�HO�DQWLUUHDOLVPR��

+D\�RWUD�VHFFLyQ�GH�OD�REUD�GH�+HLGHJJHU�TXH�SXHGH�VHU�DXQ�PiV�GLFLHQWH��6H�

UHDOL]DU�XQD�GHVFULSFLyQ�IHQRPHQROyJLFDPHQWH�DGHFXDGD�GH�HQ�TXp�FRQVLVWH�
HQXQFLDU�DOJR�YHUGDGHUDPHQWH�R�YHUtGLFDPHQWH��&LWR�

VH�PXHVWUD�WDO�FRPR�pO�HV�HQ�Vt�PLVPR��HV�GHFLU��TXH�pO�HV�HQ�PLVPLGDG�WDO�
FRPR�HO�HQXQFLDGR�OR�PXHVWUD�\�GHVFXEUH��1R�VH�FRPSDUDQ�UHSUHVHQWDFLRQHV�
HQWUH�Vt��QL�WDPSRFR�HQ�UHODFLyQ�FRQ�OD�FRVD�UHDO��

<�XQDV�OtQHDV�PiV�DGHODQWH�GLFH�

RSXHVWD�D� OD�GH� OD� FRQFHSFLyQ� WUDGLFLRQDO�GH� OD�YHUGDG�FRPR�DGHFXDFLyQ�R�
FRUUHVSRQGHQFLD��HQ�OD�TXH�WDQWR�HO�HQXQFLDGR�FRPR�VX�UHIHUHQFLD�VH�FRQVLGHUDQ�
FRPR�GRV�WLSRV�GH�HQWLGDGHV�H[WHUQDV�HQWUH�Vt�\�UHVSHFWR�D�'DVHLQ��\�TXH�GH�

HQ� FDPELR�� HO� HQXQFLDU� DOJR�YHUtGLFDPHQWH�HV�SRQHUVH� HQ�XQD� UHODFLyQ�GH�

BBBBBBBBBB
� 3DUD�XQD�GLVFXVLyQ�GH�HVWH�\�RWURV�SDVDMHV�VHPHMDQWHV��YpDVH�+RIIPDQ��������\�2ODIVRQ��������



GHVFXEULPLHQWR�GLUHFWR�GH�OD�FRVD�PLVPD�WDO�\�FRPR�HVWD�HV��4XLHUR�UHJLVWUDU�
ORV�WUHV�SXQWRV�PiV�LPSRUWDQWHV�TXH�GHMD�DO�GHVFXELHUWR�HVWD�FDUDFWHUL]DFLyQ�

HQ�Vt�PLVPDV�

GLUHFWD�GH�GHVFXEULPLHQWR�R�PRVWUDFLyQ�GH�OD�FRVD�HQ�FXHVWLyQ�

XQ� WLSR�SULYLOHJLDGR�GH� FRPSUHQVLyQ�� VLQR�TXH�HV�SUHFLVDPHQWH� HO� WLSR�
GH�DFFHVR� UXWLQDULR�TXH� WHQHPRV� FXDQGR�H[SHULPHQWDPRV�\�SHQVDPRV�

HQ�Vt�PLVPD��HVWR�HV��GH�OD�PHVD�WDO�\�
FRPR�HV�LQGHSHQGLHQWHPHQWH�GH�TXH�DOJXLHQ�OD�FRPSUHQGD�

OR�YHUGDGHUR�\� OR�REMHWLYR� VRQ� IHQyPHQRV�SHGHVWUHV��SHUR�D� VX�YH]�QR� VRQ�

D�QLYHO�PHWDItVLFR��SXHV�VH�DFHSWD�TXH�KD\�XQD�UHDOLGDG�LQGHSHQGLHQWH��FRPR�
D�QLYHO�HSLVWHPROyJLFR��SXHV�VH�DFHSWD�TXH�WHQHPRV�DFFHVR�D�HOOD��

���/D�FRKHUHQFLD�GHO�UHFKD]R�GHO�DQWLUUHDOLVPR

'HMDUp�KDVWD� DTXt� ODV� VXJHUHQFLDV� WH[WXDOHV� GHO� UHFKD]R�GH�+HLGHJJHU� DO�

OR�TXH�SXHGH�SDUHFHU�XQ�REVWiFXOR�LPSRUWDQWH�SDUD�OD�LQFRUSRUDFLyQ�GH�HVWH�

WDPELpQ�SHUFLELUVH�HQ�SRVWXUDV�VHPHMDQWHV�D�OD�GH�+HLGHJJHU��FRPR�VH�YHUi��
&RQVLVWH�HQ�OD�LGHD�GH�TXH�QR�SXHGH�VRVWHQHUVH�FRQVLVWHQWHPHQWH�TXH�QXHVWUD�
FRPSUHQVLyQ�GHO�PXQGR�GHSHQGH�GH�FLHUWRV�UDVJRV�FDUDFWHUtVWLFRV�GH�OR�TXH�
VRPRV�\�TXH�VLQ�HPEDUJR�SRGHPRV�FRPSUHQGHU�OD�UHDOLGDG�WDO�\�FRPR�HVWD�

GH�XQ�SUHVXSXHVWR�SUREOHPiWLFR��D�VDEHU��TXH�HO�REMHWR�GLUHFWR�GH�QXHVWUD�
FRPSUHQVLyQ��DTXHOOR�KDFLD� OR�TXH�HVWD� VH�GLULJH�GH�PRGR�PiV� LQPHGLDWR��
\�TXH� IHQRPHQROyJLFDPHQWH� HV�PiV�SUHVHQWH� DQWH�QRVRWURV�� HV�GH�DOJXQD�
PDQHUD�FRQVWLWXLGR��HQ�SDUWH��SRU�ODV�FRQGLFLRQHV�GH�QXHVWUD�FRPSUHQVLyQ��



GH�OD�VHQVLELOLGDG��.DQW�DFHSWD�OD�LPSOLFDFLyQ�GH�TXH�HO�REMHWR�TXH�VH�SUHVHQWD�
DO� VHQWLGR� H[WHUQR�PiV� LQPHGLDWDPHQWH�� VXSRQJDPRV� HVWD�PHVD�� HVWi�GH�
FLHUWD�IRUPD�RUJDQL]DGR�R�LQIRUPDGR�SRU�QXHVWUD�VHQVLELOLGDG��SXHV�VH�QRV�

VHQVLELOLGDG�GH�PRGR�WDO�TXH�QRV�UHSUHVHQWDPRV�HVSDFLDOPHQWH�XQD�PHVD��QR�
HV�HVSDFLDO�HQ�Vt�PLVPR��DXQTXH�QR�SRGHPRV�WHQHU�DFFHVR�D�HOOR�

'H� DFXHUGR� FRQ� HVWH�PRGR�GH� SHQVDU�� SXHV�� ODV� FRQGLFLRQHV� GH�QXHVWUD�
FRPSUHQVLyQ�VRQ�FRQGLFLRQHV�TXH�FRQVWLWX\HQ�VX�SURSLR�REMHWR�±DO�PHQRV�
HQ�SDUWH±��%LHQ��XQR�SXHGH�VHQWLUVH�WHQWDGR�D�DSOLFDU�HVWH�PRGR�GH�SHQVDU�
D�+HLGHJJHU��/D�LGHD�VHUtD�TXH�FLHUWDV�FRQGLFLRQHV�SUiFWLFDV�\�GH�FRQFHSFLyQ�

TXH�KD\�FRQGLFLRQHV�HVWUXFWXUDOHV�GHO�PRGR�HQ�TXH�FRPSUHQGHPRV��LPSOLFD�
QHFHVDULDPHQWH� TXH� ORV� REMHWRV� GH� FRPSUHQVLyQ� VRQ� FRQVWLWXLGRV� SRU�

LQWHUSUHWDFLyQ��PH�SDUHFH�TXH�'UH\IXV�\�6SLQRVD� ORJUDQ�XQ�JUDQ�DFLHUWR�DO�
FRQWUDVWDU�OD�LGHD�GH�FRQGLFLRQHV�FRQVWLWX\HQWHV�GH�ORV�REMHWRV�FRQ�OD�LGHD�GH�
FRQGLFLRQHV�GH�DFFHVR�D�ORV�REMHWRV��7DO�FRPR�OR�YHR��SHVH�D�TXH�QR�OR�H[SORWDQ�
GH�PRGR� VDWLVIDFWRULR�� HVWRV�DXWRUHV�KDQ�GDGR�FRQ�HO�TXLG�GHO� DVXQWR��0L�
RSLQLyQ�HV�TXH�QDGD�QRV�LPSLGH�SHQVDU�ODV�FRQGLFLRQHV�QHFHVDULDV�GH�QXHVWUD�
FRPSUHQVLyQ�FRPR�FRQGLFLRQHV�GH�DFFHVR�D�\�QR�GH�FRQVWLWXFLyQ�GH�ORV�REMHWRV��

6HU�\�7LHPSR�

HO�REMHWR�WDO�\�FRPR�HVWH�HV�HQ�Vt�PLVPR��1R�KD\�QDGD�LQWHUPHGLR�FRQVWLWXLGR�
SRU�QXHVWUD�FRPSUHQVLyQ��8QD�FRQFHSFLyQ�GH�HVWH�WLSR�HYLWD�ORV�SUREOHPDV�
GHO� DQWLUUHDOLVPR�� H[SOLFD� FyPRGDPHQWH�SDVDMHV� FRPR� ORV�GLVFXWLGRV�KDFH�
XQ�PRPHQWR��VH�DYLHQH�ELHQ�FRQ�HO�KHFKR�GH�TXH�+HLGHJJHU�FRQVWDQWHPHQWH�
H[SRQH�VX�WHRUtD�WDPELpQ�HQ�WpUPLQRV�GH�DFFHVR��\��OR�PiV�LPSRUWDQWH��GHMD�

GH�OD�FRPSUHQVLyQ�

3HUPtWDVHPH�GDU�XQ�SRFR�PiV�GH�FRQWHQLGR�D�HVWD�LGHD��3DUD�HOOR� OODPR�OD�
DWHQFLyQ�VREUH�XQ�PRGR�GH�KDEODU�TXH�+HLGHJJHU�XVD�FRQVWDQWHPHQWH�\�TXH�
OXHJR� VHUi� UHWRPDGR�SRU�-RKQ�0F'RZHOO�SUREDEOHPHQWH�GH� VX� OHFWXUD�GH�
*DGDPHU��0F'RZHOO�SURSRQH�SHQVDU�QXHVWUD�UHODFLyQ�FRQ�HO�PXQGR�FRPR�XQD�
UHODFLyQ�GH�DSHUWXUD
DELHUWRV�HV�XQ�PXQGR�FRQFHSWXDOL]DEOH��\�GH�KHFKR�QXHVWUD�H[SHULHQFLD�GHO�



PXQGR�VLHPSUH�LPSOLFD�\D�HO�HMHUFLFLR�GH�QXHVWUDV�FDSDFLGDGHV�FRQFHSWXDOHV��
+HLGHJJHU�QR�OOHJDUtD�D�GHFLU�WDQWR��SHUR�\D�KHPRV�YLVWR�TXH�HVWDUtD�GH�DFXHUGR�
FRQ�OD�LGHD�JHQHUDO�GH�TXH�HO�PXQGR�FRQ�HO�TXH�QRV�UHODFLRQDPRV�HV�XQ�PXQGR�
GHO�TXH�VH�KD�KHFKR�VHQWLGR��0F'RZHOO�FRQ�IUHFXHQFLD�KDEOD�GH�HVWD�DSHUWXUD�

VH�SXHGH�HPSOHDU�SDUD�GHWDOODU�OD�QRFLyQ�GH�VHQWLGR�GH�+HLGHJJHU�GH�XQ�PRGR�
VDWLVIDFWRULR��DVt��HO�VHQWLGR�QR�HV�DOJR�VXEMHWLYR�TXH�VH�VXSHUSRQH�D�XQD�PDWHULD�

VHQWLGR�FRPR�OD�UHODFLyQ�GH�VHQVLELOLGDG�D�FLHUWRV�DVSHFWRV�REMHWLYRV�GH�OR�UHDO��
HVWR�HV��D�DVSHFWRV�TXH�HVWiQ�DOOt�LQGHSHQGLHQWHPHQWH�GH�VHU�FDSWDGRV�SRU�XQ�
'DVHLQ
DVSHFWRV�UHODFLRQDGRV�FRQ�QXHVWUD�VLWXDFLyQ��GHVGH�DVSHFWRV�ELROyJLFRV�KDVWD�
VRFLRKLVWyULFRV��/D�WHRUtD�GHO�VHQWLGR�GH�+HLGHJJHU�VH�HQFDUJD�GH�VDFDU�D�OD�
OX]�PXFKRV�GH�HVWRV�DVSHFWRV��HQ�SDUWLFXODU�ORV�DVSHFWRV�SUiFWLFRV��ORV�GH�OD�

FLHUWD� FRQFHSFLyQ�GHO� WLHPSR��3HUR� OD� LGHD�EiVLFD�HQ� OD�TXH�TXLHUR� LQVLVWLU�
HV� HVWD��TXH�QXHVWUD� VHQVLELOLGDG� VHD� LQIRUPDGD�SRU� IDFWRUHV� UHODWLYRV�D�
QRVRWURV��HV�SHUIHFWDPHQWH�FRPSDWLEOH�FRQ�OD�LGHD�GH�TXH�DTXHOOR�D�OR�TXH�
GLFKD�VHQVLELOLGDG�QRV�GD�DFFHVR�VHD�REMHWLYR�

4XLHUR�WHUPLQDU�GHMDQGR�FRQVWDQFLD�GH�GRV�SXQWRV��3ULPHUR��VHUtD�XQ�HUURU�
FUDVR�FRQIXQGLU�OD�FRQFHSFLyQ�GH�REMHWLYLGDG�TXH�HVWR\�UHFRPHQGDQGR�FRQ�OD�

TXH�HV�DEVROXWDPHQWH�LQGHSHQGLHQWH�GH�FXDOTXLHU�SXQWR�GH�YLVWD��+HLGHJJHU�
DFHUWDGDPHQWH�VH�RSXVR�D�VHPHMDQWH�SRVLFLyQ��3HUR�PL�SURSXHVWD�QL�LPSOLFD�
H[KDXVWLYLGDG��QL�DXVHQFLD�GH�SXQWRV�GH�YLVWD��QL�FULWHULRV�DEVROXWRV�GH�VHOHFFLyQ�
HQWUH�GLYHUVDV�SHUVSHFWLYDV��/D�LGHD�GH�TXH�WHQHPRV�DFFHVR�GLUHFWR�D�REMHWRV�
LQGHSHQGLHQWHV�WDO�\�FRPR�VRQ�HQ�Vt�PLVPRV�HV�SHUIHFWDPHQWH�FRPSDWLEOH�FRQ�
OD�LGHD�GH�TXH�GLFKR�DFFHVR�VHD�SDUFLDO��VHOHFWLYR��FRUUHJLEOH�R�SHUIHFFLRQDEOH�

HO�PXQGR�\�DO�DQWLFDUWHVLDQLVPR�KHLGHJJHULDQR��<D�KH�PHQFLRQDGR�HO�IDPRVR�
SDVDMH�HQ�TXH�+HLGHJJHU�GHFODUD�TXH��D�GLIHUHQFLD�GHO�HJR�FDUWHVLDQR��'DVHLQ
HVWi� VLHPSUH�DOOi�DIXHUD� HQ�PHGLR�GH� ORV� HQWHV�� LQFOXVR� FXDQGR� VROR� HVWi�

LQYROXFUDQGR�HQWHV�R�HQWLGDGHV�LQGHSHQGLHQWHV�\�DFFHVR�GLUHFWR�D�HOODV�

���&RQFOXVLRQHV



+H� WUDWDGR�GH�GDU� YDULDV� UD]RQHV�SDUD� HPSH]DU� D�GXGDU�GH� OD� H[WHQGLGD�
LQWHUSUHWDFLyQ�TXH� WLHQH�D�+HLGHJJHU�SRU�DQWLUUHDOLVWD��+H�DUJ�LGR�TXH� VL�
+HLGHJJHU�HQ�HIHFWR�OR�IXHUD��HQWRQFHV�OD�FDSDFLGDG�GH�VX�SRVWXUD�SDUD�HYLWDU�
HO� FDUWHVLDQLVPR� VH� YHUtD� FRPSURPHWLGD��SXHV�'DVHLQ� VH� UHWUDWDUtD� FRPR�

LQWHUHVDGR�HQ�SURSRQHU�XQ�PRGR�GH�HQWHQGHU�QXHVWUD�UHODFLyQ�FRQ�HO�PXQGR�
TXH�SUHVHUYH�HO�KHFKR�IHQRPHQROyJLFR�GH�TXH�H[SHULPHQWDPRV�QXHVWUD�UHODFLyQ�
GH�FRPSUHQVLyQ�GHO�PXQGR�FRPR�XQD�UHODFLyQ�FRQ�DOJR�LQGHSHQGLHQWH�\�HQ�
Vt�PLVPR��3RVWHULRUPHQWH�KH� WUDWDGR�GH� UHIRU]DU� HVWD�SRVLFLyQ�PRVWUDQGR�
QR� VROR�TXH�+HLGHJJHU�GHEHUtD� HYLWDU� HO� DQWLUUHDOLVPR�� VLQR�TXH�HQ�HIHFWR�
SDUHFH�UHFKD]DU�H[SOtFLWDPHQWH�GLFKD�SRVLFLyQ�HQ�YDULRV�SDVDMHV�LPSRUWDQWHV�

FRQGLFLRQHV�GH� FRPSUHQVLyQ�GH�PDQHUD�TXH�QR� VH� JHQHUH� LQFRQVLVWHQFLD�
HQWUH�OD�LGHD�GH�TXH�QXHVWUD�FRPSUHQVLyQ�GH�ORV�VHUHV�HV�FRQGLFLRQDGD�\�OD�

LQGHSHQGLHQWHV�WDO�\�FRPR�VRQ�HQ�Vt�PLVPR��/D�SURSXHVWD�HV�TXH�ODV�FRQGLFLRQHV�
GH�FRPSUHQVLyQ�VRQ�FRQGLFLRQHV�GH�DFFHVR�\�QR�GH�FRQVWLWXFLyQ�GH�ORV�VHUHV�
TXH�FRPSUHQGHPRV�

+HLGHJJHU¶V�7HPSRUDO�,GHDOLVP��1HZ�<RUN��&DPEULGJH�8QLYHUVLW\�
3UHVV�

+HLGHJJHU�5HH[DPLQHG��9RO��,,��1HZ�<RUN��/RQGRQ��5RXWOHGJH�
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,Q�%HLQJ�DQG�7LPH��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��

+��
+HLGHJJHU�5HH[DPLQHG��9RO�� ,,��1HZ�<RUN��

/RQGRQ��5RXWOHGJH�

%HLQJ�LQ�WKH�:RUOG��$�&RPPHQWDU\�RQ�+HLGHJJHU¶V�³%HLQJ�
DQG�7LPH�´�'LYLVLRQ�,��&DPEULGJH��0,7�3UHVV�

SKHQRPHQRORJLFDO�DUJXPHQW�IRU�UHDOLVP��,QTXLU\ ������±���



$�&RPSDQLRQ�WR�+HLGHJJHU��2[IRUG��%ODFNZHOO�

6HLQ�XQG�=HLW��*HVDPWDXVJDEH�YRO� ����,Q�)ULHGULFK�:LOKHOP�

'LH�*UXQGSUREOHPH�GHU�3KlQRPHQRORJLH��*HVDPWDXVJDEH�
YRO� ��

6HU�\�7LHPSR

+HLGHJJHU�5HH[DPLQHG��9RO��,,��1HZ�<RUN��/RQGRQ��5RXWOHGJH�

+HLGHJJHU¶V�7RSRORJ\��%HLQJ��3ODFH��:RUOG��&DPEULGJH��/RQGRQ��
0,7�3UHVV�

0LQG�DQG�:RUOG��&DPEULGJH��/RQGRQ��+DUYDUG�8QLYHUVLW\�3UHVV�

+HLGHJJHU�DQG�WKH�3KLORVRSK\�RI�0LQG��1HZ�+DYHQ��/RQGRQ��
<DOH�8QLYHUVLW\�3UHVV�

(QVD\RV�VREUH�+HLGHJJHU�
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